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JOINT RESOLUTION [S. J. Res. 55] 


To print the monthly publication entitled ** Economic Indicators” 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint Committee on the Economic 
Report be authorized to issue a monthly publication entitled ‘‘Economic Indicators,’ and that a sufficient quantity be printed to furnish one 
copy to each Member of Congress; the Secretary and the Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the 
House of Representatives; two copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for distribution to depository 
libraries; and that the Superintendent of Documents be authorized to have copies printed for sale to the public. 

Approved June 23, 1949. 


To the Members of Congress: 
From the time the Joint Committee on the Economic Report was established its members realized that one of its 
basic needs was a concise and meaningtul picture of current economic trends and developments. 

Fortunately, the joint committee found that Economic Indicators, a set of basic charts and tables compiled monthly 
by the Council of Economic Advisers, admirably filled this need. While this material was prepared originally for the 
use of the President, the Council, and other officials in the executive offices, the Council made it available to the joint 
committee. 

Other Members of Congress also expressed an interest in being able to obtain a quick picture of current economic 
facts without having to go through voluminous and specialized documents. In addition businessmen, farm leaders, 
labor organizations, and representatives of the press and radio indicated their desire for this information. 

Accordingly, the joint committee provided the Congress and the public with a limited number of copies of 
Economic Indicators as a committee print pending final action on authorizing the publication on a more permanent basis. 
As is indicated above such legislation has now been passed and the committee will issue the report on a regular monthly 
basis. 

Comments or suggestions with respect to possible improvements in this presentation will always be welcome. 


Sue cal 


Chairman, Joint Committee on the Economic Report. 
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Letter of Transmittal 


Hon. Josepn C. O'Mauoney, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in making Economic Indicators available to the 
Congress as a whole and to the general public, in accordance with Public Law 120, Eighty- 
first Congress. 

In carrying out its mandate under the Employment Act of 1946, the Council has found 
it desirable to bring together in concise and graphic form the most important facts showing 
current trends in the Nation’s economy. Thus the Executive Office is in a better position 
to point up the key problems of national economic policy and to promote the improvement 
and coordination of the Federal Government’s widespread statistical services. 

In this undertaking the Council has the full cooperation of the several agencies of the 
Federal Government that collect statistical material. In many cases these agencies supply 
advance estimates for use in Economic Indicators. While the charts are drawn through the 
courtesy of the Graphics Unit in the Office of the Secretary of Commerce, the Council takes 
complete responsibility for the graphic presentation. 

This material has proven useful to the President, the Council, the executive depart- 
ments, and the Congress. Furthermore, its usefulness to the general public has been im- 
pressed upon us, particularly by the representatives of business, labor, agriculture, and 
consumer organizations with whom we regularly consult. 


We believe that the Congress is performing a service of real value by making this 
material available. 


Sincerely yours, 


Acting Chairman. 


cea Db. Chorr_ 
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THE NATION’S ECONOMIC BUDGET 























THE NATION’S ECONOMIC BUDGET 


The economic decline leveled off in 4th quarter 1945, the total output of goods and services being less 
than $1 billion (annual rate) below 3rd quarter, according to preliminary estimates. Allowing for the effects 
of industrial disputes, the year’s end found the economy moving upward. 


y 
1949, 4th Quarter (BILLIONS OF DOLLARS) EXCESS OF 
. EXPENDITURES (-), RECEIPTS (+) 
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CONSUMERS Transfer pieeaaliae —— 

Sielsterete erie wietetsts 1 : eo Tete et s'e*Patetetstetstetsistets 9 : a a " ~— ] CON- 

HEE : : ; INCOME HEHE ee 322 HHIEN ERENT : 3 190.7 SUMER 

Ys Ud, HHL DP SAVING 

33.7 EXCESS OF 
INVESTMENT 
ee | EXCESS OF 

RECEIPTS 

-2.0 

GOVERNMENT (Federal, state and tocal) 

3 : i Eki $7.6 
WIV 7 ASH 
ss ‘ | DEFICIT 
Transfer peyments~ 
i] 
1949, 3rd Quarter (BILLIONS OF DOLLARS) 
TOTAL (Gross National Product) 
264.6 

CONSUMERS Transfer payments 
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: 33 TENE SEES 169.6 SUMER 

UMMM és6b 

BUSINESS 
EXCESS OF 
INVESTMENT 
EXCESS OF 
RECEIPTS 

( Federal, state and local) 
61.2 CASH 
DEFICIT 
J) 





Transfer payments 


ANNUAL RATES, SEASONALLY ADJUSTED, . : ’ 
TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 


Bt 


SOURCE: SEE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1950, APPENDIX A. COUNCIL OF ECONOMIC ADVISERS 
































PRICES 











CONSUMERS’ PRICES 


Consumers’ prices, declining again in January, were 2.3 percent below a year ago and 4.4 percent below their 
postwar peak. Most components recorded declines in January, with the largest in food. Rent continued upward. 

























































































PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
220 wr 220 
MONTHLY AVERAGE Pa a4 
‘ ‘ Yad \ 
/ X 4 al 
/ </ A, eee 
200 i NY we x 200 
/ ~ 
ae atl Pree os. 
/ 
! = 
| 
180 ; 180 
ee 
160 160 
140 140 
ALLE ITEMS 
120 a el 120 
RENT 
100 5 100 
--” 
80 80 
meg — —JJ 
tt a: ee Oe Tees een See ewes 
1939 40 41 42 43 44 45 46 47 #48 49 J FMAMJIJSVASONOVFMAMIUVASONOVFMAMIVJIASONOD 
1948 1949 1950 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Fuel, elec- : 
. Period All items Food Apparel Rent tricity, and rs = dag a 
refrigeration 8s 
1940 monthly average_-...-----.- 100. 2 96. 6 101.7 104. 6 99. 7 100. 5 101. 1 
1941 monthly average__...-.-.--- 105. 2 105. 5 106. 3 106. 2 102. 2 107. 3 104. 0 
1942 monthly average__-..-.----- 116.5 123. 9 124, 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average_-__...--.--- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115.8 
1944 monthly average____._------ 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average.....-.-.--- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124. 1 
1946 monthly average__--..------ 139. 3 159. 6 160. 2 108. 6 112.4 159. 2 128. 8 
1947 monthly average_......----- 159. 2 193. 8 185. 8 111.2 121. 1 184, 4 139. 9 
1948 monthly average_......-.--- 171. 2 210. 2 198. 0 117.4 133. 9 195. 8 149. 9 
1949 monthly average______------ 169. 1 201. 9 190. 1 120. 8 137. 5 189. 0 154. 6 
1948: December 15.........-.-.- 171.4 205. 0 200. 4 119. 5 137. 8 198. 6 154. 0 
(SS 170. 9 204. 8 196. 5 119.7 138. 2 196. 5 154. 1 
Dt Eh aneannesecsena 169. 0 199. 7 195. 1 119. 9 138. 8 195. 6 154. 1 
Cec ctnekueag awn 169. 5 201. 6 193. 9 120. 1 138. 9 193. 8 154. 4 
Ee 169. 7 202. 8 192. 5 120. 3 137. 4 191. 9 154. 6 
Pi ititimessccanteg~onses 169. 2 202. 4 191.3 120. 4 135. 4 189. 5 154. 5 
PEE cusecducadccuns. 169. 6 204. 3 190. 3 120. 6 135. 6 187. 3 154. 2 
ge 168. 5 201. 7 188. 5 120. 7 135. 6 186. 8 154. 3 
CS E—>EEEEEEEe 168. 8 202. 6 187. 4 120. 8 135. 8 184. 8 154. 8 
September 15_-...-.------- 169. 6 204. 2 187. 2 121. 2 137. 0 185. 6 155. 2 
0) 168. 5 200. 6 186. 8 121. 5 138. 4 185. 2 155. 2 
November 15............. 168. 6 200. 8 186. 3 122. 0 139. 1 185. 4 154. 9 
| re 167. 5 197. 3 185. 8 122. 2 139. 7 185. 4 155. 5 
1060: January. 16. ............<< 166. 9 196. 0 185. 0 122. 6 140. 0 184. 7 155. 1 








Nore.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 


















































































































































Wholesale prices were higher in February primarily because of higher farm and food prices. 
PERCENT OF 1926 AVERAGE PERCENT OF 1926 AVERAGE 
200 f 220 
WEEKLY INDEX MONTHLY INDEX 
180 200 
7 FARM PRODUCTS 
160 “7 4 v. 180 
\ hee 
i ALL COMMODITIES 
140 [|____ormen tnan rans A 160 
(INOUSTRIAL) 
120 ResaliincifialiaMandtadltilicall eases 140 
1949 1950 
120 -— FARM free 120 
PRODUCTS. ( 
7 FOODS 
, ag 
oe: pe aa geet qees s PYYt mas} 
100 —\ = en 100 
—_ OTHER THAN FARM 
ALL COMMODITIES PRODUCTS AND FOODS 
(INDUSTRIAL) 
| 80 | 80 
| —~ 
efoto both oo boohoo ° 
1942 1943 1944 1945 1946 1947 1948 1949 1950 
LATEST DATA PLOTTED: MONTHLY - FEBRUARY 
WEEKLY — FEBRUARY 28 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{1926= 100] 
Other than 
F All com- Farm prod- 
Period ~ Foods farm prod- 
modities ucts ucts and foods 
i eee 98. 8 105. 9 99. 6 95. 5 
cg ee eee 121. 1 148. 9 130. 7 109. 5 
ee 112.9 140. 1 112.9 105. 6 
1967 Hepnthiy avereee........2<......-..cccccse 152.1 181. 2 168. 7 135. 2 
1948 monthly avereee.................ccccscse 165. 1 188. 3 179. 1 151.0 
EF FREI AT OEE 155. 0 165. 6 161. 6 147. 3 
Se ict s nicncsaknnedicaadmaie 160. 6 172. 5 165. 8 152. 9 
Pl nidiedcuddienenedediicneneaeiied 158. 1 168. 3 161. 5 151. 8 
inuchbieennunnmiminndiamea 158. 4 171.5 162. 9 150. 7 
Dl tiéiseddenonsenniiedbeenadeanaet 156. 9 170. 5 162. 9 148.9 
Dl tditwkasbecinenienuebinwnanaiet 155. 7 171.3 163. 8 146. 8 
DER chtccee ee iwanad pemeutince eee a 154. 5 168. 8 162. 4 145. 6 
eee ee eh ete ani ie ee 153. 5 166. 2 161. 3 145.0 
DRG ends keen cen cue ee oak eae 152. 9 162. 3 160. 6 145. 0 
ES ee CR 153. 6 163. 1 162. 0 145. 3 
|, GEES ern ee a ea 152. 2 159. 6 159. 6 145. 0 
DP ciCiUis nn sla snameereenueee 151. 6 156. 8 158.9 144. 9 
DR ct citacuweraauech Jeeeaccawues 151.3 155. 3 155. 7 145. 4 
RO cc ottencucéesteanemaccescaske 151. 6 155. 3 154. 7 145.8 
DT \cceiwingeusesboetiabibbaeede 152. 8 159. 6 157.0 145. 8 
Week ended: 
SS De wibiccccoccesenumnbessiansse 151. 2 155. 5 154. 6 145. 2 
DE Sietitcoereneedietmbosranene 151. 6 157, 2 156. 0 145. 1 
EE nee ree nner Cee 152. 2 159. 1 156. 8 145. 3 
| CEE eee ee ae ee 152. 5 158. 9 158. 3 145. 3 
Dish theuntinsanuade cebniamsbud 152. 6 159. 4 157. 8 145. 4 














1 Estimate based on change in weekly data, 
Source: Department of Labor. 























PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers increased about | percent from January |5 to February |5, chiefly as a result 
of a 7 percent increase in meat-animal prices. Prices paid were virtually unchanged, so the parity index 






































increased. 
PERCENT OF 1910-14 AVERAGE PERCENT OF (910-14 AVERAGE 
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1939 40 41 42 43 44 45 46 47 48 49 JFMAMJJASOND JIFMAMIIVASOND IVF MAMIST AS OND 
1948 1949 1950 


% RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES AND WAGE RATES, 


SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL ECONOMIC ADVISERS 








[1910-14= 100] 








Prices paid by 

Prices farmers (includ- 
Period received ing interest, | Parity ratio! 

by farmers taxes, and 
wage rates) 

I, 8 caren cenaisbubeadnnt 95 123 77 
1942 monthly average.......................... 158 152 104 
1944 monthly average____....-.-----.---.------ 2196 182 108 
Se GE MPU ciccnccoccccksenscwceocce 2 206 189 109 
1946 monthly average___........_._---.----- einen 2 234 207 113 
BOG? MOMENIT BVOTARS. 26 6. ow on cece uc ccccuce 275 240 115 
1948 monthly average.......................... 285 259 110 
ey doc cccnecudesweseceeos 249 250 100 
SE Ee ae ee 265 256 104 
SEEN EPS eS 255 252 101 
a aa a a al 258 255 101 
pen REET EE Ra a eee ae 256 254 101 
tt inibiniih Dedewnediintiedaianentin 253 253 100 
ST iinicndishinbnbsincccainamembiabtdasendhe 249 252 99 
Cc siveed cneecdupeand bauldus venue 246 250 98 
EEE ALTER ESET MIRE ee 244 249 98 
sg RSE SEER Rea: 247 248 100 
RELIES 2A TG IE A LN RES, 242 246 98 
I he RR Se 237 245 97 
I SE ae 233 246 95 
ET ne See Pe mapa S 235 249 94 
EME £2 ie 237 248 96 














1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates. 
2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat 
between October 1943 and June 1946. 


Source: Department of Agriculture. 




















STOCK PRICES 


Stock prices in February continued the rise started last summer. Industrials and utilities were both above their 
1948 peak levels. 
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1949 1950 
SOURCE: STANDARD AND POOR’S CORPORATION COUNCIL OF ECONOMIC ADVISERS 
[1935-39 = 100] 
. Combined R ‘ bi 
Period tudem | Industrials Railroads Utilities 
Weekly average: 
ee tee eee abaeneel 94. 2 94.8 74.7 98. 6 
A ST ey aera 69. 4 71.3 66. 1 61. 3 
SE Seen eres Serene 139. 9 143. 4 143. 0 120. 2 
RR, a ees ee ere 124. 4 130. 6 114, 7 96. 2 
NS a ha a a ea a a oes 121. 3 127. 5 96. 4 97. 5 
Ee SNES, cick ccntndcdetinanes 121.0 127. 3 105. 9 94. 2 
DE és cisesnneaduanenes 117.2 122. 7 99. 6 94. 4 
SR ere en nes 118. 0 123. 7 97. 4 95. 3 
(ae ae ae ee 118. 5 124. 2 97. 1 96. 1 
SE Sr ee ph ae | 123. 5 95. 8 95. 3 
RSE oie en aaa Cia oe 112. 0 117.0 88. 4 93. 0 
oe tg See or ede 117.8 123. 8 90. 6 95. 4 
ee or ee 121.8 128. 0 94, 2 98. 5 
SS SS ee ae ee eee ee 123. 8 130. 3 95. 1 100. 0 
I eso et a a eee "127. 3 134. 4 97.6 101. 2 
ONIN bc okcncweacgagedacu 129. 1 136. 5 96. 2 102. 6 
EE ee re 132. 6 140. 3 101. 0 104. 1 
Se Bs send ober etuncndtereces 135. 1 142. 6 107. 8 105. 8 
;  Jebvenndeiukeadtharbaca 136. 6 144. 4 107. 2 107. 4 
Week ended: 
i. ££... § Seer eee 136. 1 143. 7 106. 8 107. 2 
RP ER Pao 137. 2 145. 0 106. 9 107. 6 
eS 2 cers cu eee eae 136. 3 144. 0 107. 0 107. 2 
Pit ckantnct cee 137. 0 144. 7 108. 0 107. 6 
po ee eee ov, Oe Pee 137. 4 145. 0 108. 6 108. 2 





1 Combined index prior to June 23, 1948. was based on 402 common stocks. and included 354 industrials, 


20 railroads, and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 
and 31 utilities. 


Source: Standard & Poor’s Corporation. 














EMPLOYMENT _ 





LABOR FORCE 


Employment changed very little from January to February, either in agriculture or nonagricultural indus- 
tries. Unemployment increased from 4.5 to 4.7 million, reflecting a rise of 200,000 in the labor force. 


MILLIONS OF PERSONS 


MILLIONS OF PERSONS 















































































































70 70 
UNEMPLOYMENT TOTAL 
LABOR FORCE 
cot a Co me be! "Tw -— 60 
y Yj 
yyy yyy S| YY 
50 F ‘ Ca 4 OP, +50 
UL, 
30 - — 30 
20 + -— 20 
10 F + 10 
e Mmirip lip fy 
PERCENT PERCENT 
20 20 
ise 4 15 
10 a + 10 | 
5 45 
4 Page ys Trews errr: 
1939 1944 1947 1948 1949 3F MAMI JASON DIS F MAMI J ASOH OF F MAMI I AS OH DO 
MONTHLY AVERAGE 1988 ated 1980 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS ° 
pe , 
—_— Civilian employment Unemploy- 
; had ng ie aa Armed Unemploy- ment as 
Period armed Total agricultural ~ a forces ment sang — 
forces industries 
Thousands of persons 14 years of age and over 
1939 monthly average_-_-_--- 55, 600 45, 750 36, 140 9, 610 370 9, 480 17. 1 
1944 monthly average___---_- 65, 890 53, 960 45, 010 8, 950 11, 260 670 1.0 
1947 monthly average___---- 61, 608 58, 027 49, 761 8, 266 1, 440 2, 142 3. 5 
1948 monthly average___-_--- 62, 748 59, 378 51, 405 7, 973 1, 307 2, 064 3. 3 
1949 monthly average_-_--_-- 63, 571 58, 710 50, 684 8, 026 1, 466 3, 395 5.3 
1949: January___...._---- 61, 546 57, 414 50, 651 6, 763 1, 468 2, 664 4.3 
PORPOnty . ..<-..---- 61, 896 57, 168 50, 174 6, 993 1, 508 3, 221 5. 2 
Gs ben whinnceiewt 62, 305 57, 647 50, 254 7, 393 1, 491 3, 167 5.1 
i pineeneeeinen 62, 327 57, 819 49, 999 7, 820 1, 492 3, 016 4.8 
ee 63, 452 58, 694 49, 720 8, 974 1, 469 3, 289 5. 2 
NS 8 64, 866 59, 619 49, 924 9, 696 1, 468 3, 778 5. 8 
Dep nocnenedteee 65, 278 59, 720 50, 073 9, 647 1, 463 4, 095 6. 3 
Fe SEPT. 8 65, 105 59, 947 51, 441 8, 507 1, 468 3, 689 5.7 
September __-_-___-_- 64, 222 59, 411 51, 254 8, 158 1, 459 3, 351 ° 5. 2 
RPE SRA 64, 021 59, 001 51, 290 7, 710 1, 445 3, 576 5. 6 
November.......... 64, 363 59, 518 51, 640 7, 878 1, 436 3, 409 5. 3 
December-_.__....---- 63, 475 58, 556 51, 783 6, 773 1, 430 3, 489 5. 5 
1950: January. ........-.- 62, 835 56, 947 50, 749 6, 198 1, 408 4, 480 7.1 
Peerenry..........-. 63, 003 56, 953 50, 730 6, 223 1, 366 4, 684 7.4 
































1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather: 
temporary lay-off, and industrial disputes. 


Note.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 

















PR epee g ee neprerenreeerneR AINE IFO eR ei lpr gaacaa m a ti ee 
NONAGRICULTURAL EMPLOYMENT . sELEcTED INDUSTRIES 


Employment declines were large in trade and Government in January, due to a return to more normal 
levels following expanded pre-holiday activity in retail trade and post offices. There were declines 
also.among most industries manufacturing nondurable goods, while durable goods industries showed 


























firmness. 
MILLIONS OF WAGE . MILLIONS OF WAGE: 
AND SALARY WORKERS AND SALARY WORKERS 
9.0 8.0 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
1947 
8.5 S 75 
| aa 1947 
8.0 7.0 oan Pa ,e) == -—-= 








Zz -.. it. 
1949 ain... =the i. 

=e ao woe” 
7.5 65 Wien ie: a0 






























































































































































6.0 
htaes _ = 
ee a oo oo Ve ee! Oe Wee eee eee Pee iit WON! OS Se Oe wee SOT UNO WS a ewET eee e) 
J F M oA M J J A 5 ) N D J F M A M J J A % ) N OD 
3.0 10.5 
CONTRACT CONSTRUCTION 
25 10.0 
1948, 
| (= 0, nee rr etm es 
2.0 al a ” 9.5 
ae 
5 1947 9.0 
| 
1.0 85 
ti a a a aoe a a Ce ee a i ig es ee 
| J F M A M J J A 5 ) N OD J F M A M J J A $s 0 N fc) 
| SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS a 
| 
| 
| . [Thousands of wage and salary workers '] 
aia Manufacturing Contract 7 Finance gzseniaeet br mane - 
erio r construc- rade and ederal : ining 
Durable | Nondur- : ; ’ public 
Total goods | able goods tion service | State, local) utilities 
ROOD mentthy GUOPRED. «oo cc ccncccccdccccss 10, 078 (?) (?) 1, 150 6, 705 4,610 3, 987 2, 912 845 
Se CE GID, cc cudvccsncccusousee 17, 381 (?) (?) 1, 567 7, 322 5, 187 6, 049 3, 619 917 
1946 monthly average. .-......--..-------- 14, 461 (?) 2 1, 661 8, 815 5, 994 5, 607 4, 023 852 
1087 Monthly GVOPERD... «2. ccccccccccccce 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average. -...-...------------ 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average *___.._.._----------- 14, 148 7, 466 - 6, 682 2, 156 9, 436 6, 544 5, 811 3, 979 931 
SE SINS cdc tenedaccndunducenonens 15, 174 8, 258 6, 916 2, 200 10, 273 6, 481 5, 994 4, 158 1, 002 
Se en ccnccchetteedésndwennseet 14, 782 8, 044 6, 738 2, 016 9, 388 6, 454 5, 764 4, 054 991 
i. + dcehe dnb aienmen bee” 14, 649 7, 923 6, 726 1, 926 9, 292 6, 447 5, 737 4, 024 986 
ince adenine eeinmbeideaibanion 14, 475 7, 819 6, 656 1, 947 9, 310 6, 469 5, 761 3, 975 981 
i alisii ns ich tieitt edits eninthdomalacaiil 14, 177 7, 656 6, 521 2, 036 9, 478 6, 525 5, 775 3, 991 984 
Didctinncadainntmiatamen saa 13, 877 7, 441 6, 436 2, 137 9, 342 6, 567 5, 813 4, 021 974 
AL diintiiinwtt teins diate tt citnedin aden 13, 884 7, 392 6, 492 2, 205 9, 336 6, 608 5, 803 4, 031 968 
ERS. SS RE NSS PY 13, 757 7, 255 6, 502 2, 277 9, 220 6, 631 5, 738 4, 007 943 
NN ee a en 14, 114 7, 302 6, 812 2, 340 9, 213 6, 616 5, 763 3, 992 956 
NN a ere ere 14, 312 7, 409 6, 903 2, 341 9, 409 6, 604 5, 893 3, 959 948 
ESTEE TEASER 13, 892 6, 986 6, 906 2, 313 9, 505 6, 561 5, 866 3, 871 593 
| EO PS eer eae 13, 800 7, 043 6, 757 2, 244 9, €05 6, 536 5, 783 3, 891 913 
December 3__ __- eR FS ap ey er ARE 14, 054 7, 319 6, 735 2, 091 10, 130 6, 508 6, 041 3, 935 936 
Be NET... i nancnncnnnniecennese 13, 993 7, 363 6, 630 1, 992 9, 295 6, 476 5, 777 3, 878 810 
! Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received 


ay during the pay period ending 
nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. otal derived from this 
table not comparable with estimates of nonagricultural employment of the civilian labor force re 


peste by the Department of Commerce (p. 6) which include 
proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and 
which Ba based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
ot available. 
* Preliminary estimate. 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS .- seEtectTEeEp InpusTRIES 


The January workweek in durable manufacturing showed no change from the 1949 peak reached in December. 
It was slightly shorter in nondurable manufacturing. 
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NONDURABLE MANUFACTURING 
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0 portitiriay 
1947 1948 1949 1950 1947 1948 1949 1950 
BUILDING CONSTRUCTION RETAIL TRADE 
42 42 
40 40 —~S\yaL\ pI 
38 VJ \ 38 
36 WARN 36 
34 34 
= —J — J 
ee SPP Teer! reeer wvvee eveen eT Oy ee ee poptitiiiit possi tiring ee ry 
1947 1948 1949 1950 1947 1948 1949 1950 
* not AVAILABLE PRIOR TO JANUARY 1948 
SOURGE: DEPARTMENT OF LABOR oF € ADVISERS 
[Hours per week, selected industries !] 
Manufacturing — 
: uilding , 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average______._.__--_- 37. 7 (2) (2) () () 
1943 monthly average_________.__--- 44.9 (2) (2) (2) (2) 
1946 monthly average_____.._-_-_-_- 40. 4 (?) (2) (2) (?) 
1947 monthly average_____.._._-_--- 40. 4 40. 6 40. 1 (?) 40. 3 
1948 monthlv average___.__..____-_- 40. 1 40. 5 39. 6 37. 3 40. 3 
1949 monthly average 3..___________- 39. 2 39. 5 38. 8 36. 6 40.4 
1948: December_.._._.....-.---1--- 40. 1 40. 7 39. 3 37. 8 40. 4 
de wes 39. 5 40. 1 38. 7 37.0 40. 2 
Dit J ccceusenesoobous 39. 4 39. 9 38. 8 36. 5 40. 2 
MR Bile oe ee ta cad 39. 1 39. 5 38. 6 36. 1 40. 1 
ihciiidddsennadhivetaceine 38. 4 39. 0 37. 6 36. 4 40. 2 
EES ere ae 38. 6 39. 0 38. 1 37. 2 40. 3 
ee ne Coban ead 38. 8 39. 2 38. 5 37. 1 40. 5 
TE i i aie a aueasinie 38. 8 38. 8 38. 7 37. 1 40. 9 
ONE Ee aE 39. 1 39. 3 38. 9 37. 2 40. 9 
ea 39. 6 39. 6 39. 6 36. 5 40. 5 
DE Sel oak weceeedee weaned 39. 7 39. 9 39. 6 36. 9 40. 4 
DeOWOINNO? ® .. o4 cco cc bedcicnnse 39. 3 39. 3 39. 3 36. 1 40. 1 
December *.... .. 22 &.c.-..- 40. 0 40. 3 39. 5 35. 7 40. 7 
ae 39. 8 40. 3 39. 3 (?) (?) 




















1 For production and related workers. 


2 Not available. 


3 Preliminary estimate. 


Source: Department of Labor. 
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id 
WORK STOPPAGES 


Although man-days of idleness because of work stoppages increased in January they were still at a low 
level. The short workweek for coal miners was not taken into account in these data. 
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MILLIONS OF MAN-DAYS IDLE 
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MONTHLY AVERAGE 
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SOURCE DEPARTMENT OF LABOR 





COUNCIL OF ECONOMIC ADVISERS 









































Man-days idle during Workers involved in 
period stoppages Number of stoppages 
Period Monthly Percent of sons 7 ct Beginning In effect 
average estimated soa an onthe in during 
(thousands) | working time PI sia (thousands) period month 
EE a en eee 1, 484 0. 28 >) 9 ee 0 Ga 
SPREE Sy 1, 921 . 32 te tnsetccuuens 9 33S 
i kiniotinaateubiienh eel 349 . 05 ea 3 fee 
Ea 1, 125 15 Sf Se > >) = a 
ae 727 . 09 ik 9 eee CEE intrestenesees 
SES. 3, 167 . 47 Se 4, | aes 
EER a 9, 667 1. 43 PT Liccancaabuiee 4 _ rs 
FRE. 2, 883 .41 eT  bnuekcosesace 
ERROR ES 2, 842 . 37 oy RRS | & ed 
i aiiithiees ts aiceiniarenestideetiniel 4,417 . 60 EO iaetcnccened UP lekvctccencee 
1948: December_____._- 713 . 09 41 93 144 283 
1949: January !______.- 725 . 10 77 100 275 385 
February !___._-- 675 .10 77 105 240 370 
Maron *......... 3, 500 46 500 530 290 440 
|, TE 1, 900 27 160 210 365 535 
| area 3, 450 49 235 310 455 680 
, SECO RS 4, 500 61 575 675 385 635 
} RS * 2, 400 . 36 110 250 350 600 
August !._______- 2, 100 . 27 140 240 380 625 
September !_.___- 6, 550 .91 475 565 290 525 
October !___....- 19, 000 2. 70 600 1, 000 250 425 
November 1______ 7, 500 1. 00 70 875 200 360 
December !_ ___-_- ‘ 1, 200 15 40 400 120 225 
1950: January !________ 2, 600 38 280 300 225 340 














1 Preliminary estimate. 
Source: Department of Labor, 





10 


PRODUCTION AND BUSINESS ACTIVITY 

















INDUSTRIAL PRODUCTION 


Industrial production increased further in January to the highest level since March 1949. There 
was a larger output of both durable and nondurable goods. Preliminary data for February indicate 
that work stoppages in coal and automobile industries caused a drop of about 3 percent in 


industrial production. 


PERCENT OF 1935-39 AVERAGE 


PERCENT OF 1935-39 AVERAGE 




























































400 400 
ADJUSTED FOR SEASONAL VARIATION 
300 : 300 
DURABLE 
MANUFACTURES 
*eege?%, ir —— 
C7 x : “, 
200 TOTALN “tog * te 200 
ose \ FT > 
NONOURABLE MFRS. 
\7 
a ee 
MINERALS 
100 100 
= =— |. if "7 
re) ee — a Terese ree eee ee See ee! Tee Tee eee eS 
1939 40 41 42 43 44 45 46 47 48 #49 ,F MAMI DT ASONDIF MAMI IASON CO J FHMAMIT ASOHW OD 
1948 1949 1950 
* PRELIMINARY ESTIMATE 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[1935-39=100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Durable | Nondura- 
Total goods ble goods 
1943 monthly average_-_-_------ 239 258 360 176 132 
1946 monthly average_-_-___---- 170 177 192 165 134 
1947 monthly average_____---- 187 194 220 172 149 
1948 monthly average---_------ 192 198 225 177 155 
1949 monthly average_-_-._----_- 176 183 202 168 135 
SE ccc nianeen 191 198 227 175 149 
0 ne 189 196 225 173 149 
SE 184 193 223 168 136 
ER AT 179 184 212 162 148 
RS See 174 179 201 161 145 
| ere ae 169 176 194 161 133 
EES eee 161 168 185 154 123 
OES ae eee 170 177 193 165 129 
Beptember............. 174 184 199 173 119 
EEE ee 166 176 175 177 112 
CO eee 173 179 183 177 141 
December..:.........--- 180 188 204 175 132 
1960: danuary *.............- 183 193 210 179 131 
ee 178 188 201 179 119 




















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 





























WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel ingot production dropped moderately in February and still further during the week ended 


March 4 as a result of coal stoppages. Electric power continued at peak rates. Automobile 


production was slowed down by labor disputes. 
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ELECTRIC POWER 
6.0 . 
’ oa iA 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. 





COUNCIL OF ECONOMIC ADVISERS 
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| 
Steel Electric power, aaa es Care and 
. by utilities coa 
Period 7 trucks 
Thousands of Percent of wee a can of (number) 
net tons capacity! 
Weekly average: 
RE eS 1, 628 93. 0 4, 821 2, 058 90, 860 
ia iia as a a 1, 695 94. 1 5, 300 1, 948 100, 670 
“EN I 1, 493 81.0 5, 500 1, 418 120, 800 
Week ended: 

1949; February 5........ _-.... 1, 860 100. 9 5,778 1, 975 98, 972 
RRR : 1, 845 100. 1 5, 722 1, 988 104, 990 
EE RR: 1,844 100. 0 5, 650 1, 885 109, 475 
a te ar 1, 849 100. 3 5, 559 1, 887 114, 069 
(RSPR 1, 853 100. 5 5, 552 1, 769 113, 317 
Di ik Suachakussek 1, 869 101. 4 5, 531 1, 780 109, 101 
BORE: FHRWMNY Bodncdccescccce 1, 775 93. 1 6, 062 1, 090 120, 061 
| SRS tes 1, 745 91.5 5, 971 432 118, 252 
| PRS | 1, 729 90. 7 5, 931 404 116, 134 
REE 1, 693 88. 8 5, 854 437 117, 487 
ae SEE 1, 405 73.7 Cf ee 119, 955 
ER AACRSSRSS | 1, 401 TE © hicnocvcssnsecnitascategresewslsscengneenenet 

















1 Based on weekly net ton capacity of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949,and 1, 906,268 for 1950. 


2 Daily average for week. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Auto- 


motive Reports. 


11 









































































































































































































Most durable manufactures increased further in January with the exception of lumber, which declined 
from its exceptionally high December level. Nondurables continued at or above their previous 
| high levels. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
250 250 ~ lf 
H'y PETROLEUM AND COAL\. 
IRON AND STEEL 1 \/ PROOUCTS 77% 
Sy ! Pua fl ‘ 
\ - “A er 
200 AX |= —— EEE 200 =o. ay 
\ i 1/ 
f a 
150F 4 |Soq—— so a 150 | }————_f#4 — -- =H 
in wens S AND PRODUCTS 
fruuwber AND PRODUCTS4 
100 |— | - — ee - 
OCTrr rr tr td) Conesbissiitippritassr stirs tisiia) o Cinrririrnis ) Cipirbrrriatirrrrtirrsstirii tii 
350 o 350 
| “| pod 
'o\ 
' 
300 FH ——4 ag 300 |— —f | ——— — ——— 
ACHINERY 
f ,* oe ! ‘ CHEMICAL PRODUCTS 
\ iy 5 
Is, ' 1 \ 
250 fy 250 }—_! aoty_| [Sate ON 
7 | ’ 7 \ ‘ 7 
! ‘ ' v Ss, 4 
! ‘ r ' - 
4 ; 
/ \ ' 
200 —+4--— ows tp 200 |} 4 
! , 4 Ne? H 
‘7 
\ ‘ / ! 
“WN , 4 i | 
150 vi — 4 —_{+—_—_— 150 }—L 
NONFERROUS METALS AND PRODUCTS | ¢ NS MANUFACTURED FOOD 
Ww PRODUCTS 
100 100 _ 
ecco e owe ecsaheserstsinssberiantosnssdoss tt? o Cisritiririis j awed PETEVE YYET! PUTTER ETIT EY FETT 
40 42 44 46 48 1948 1949 1950 40 42 44 46 48 1948 1949 1950 
* SOURGE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures 
Period ow an | oa d | | Nonferrous | restiles and | Petroleum | Manufac- Chesstonl 
eal : sos + wy | Machinery | metals and sondinate and coal tured food sm 
ws ~— | products i ” products products eee 
ae - 
1943 monthly average-------~---------- 208 129 443 267 153 185 145 384 
1946 monthly average_----------------- 150 131 240 157 162 173 150 236 
1947 monthly average-_-_-_-------------- 195 143 276 187 163 193 157 251 
1948 monthly average__-__-------------- 208 145 277 193 169 218 159 254 
1949 monthly average !_____- Se Me sae 188 131 234 159 147 209 163 240 
ee 223 143 277 184. 156 231 158 257 
Se ES oe ee 228 129 268 183 160 228 160 257 
LADS G0 os oye eeee se 232 123 262 185 157 221 162 250 
ss cid Sine ne ae wee 233 129 252 183 142 213 162 245 
a? ei end ee eee 219 126 240 167 129 209 162 237 
a ek a ees tects 204 126 232 145 123 207 163 234 
| RR Ee ee eee fare 177 123 225 133 126 202 165 233 
RE oe Sayers eran 156 115 217 127 120 198 161 228 
Ba adoce tees +. = iaicee anes 178 126 216 141 140 203 166 229 
September _------- piled wx Mace has 179 132 224 157 155 208 167 236 
EES, See 102 133 226 164 169 198 165 240 
DR oe A cso a coe Te 145 147 217 163 175 205 159 243 
et cts aa) Cw abkiod aes 201 159 227 165 173 217 159 246 
SS EP, AP 204 147 228 177 176 218 158 252 





























1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


New construction held up well in February, at a level about 20 percent above that of a year ago. 
Preliminary data indicate that March activity will be high. 


MILLIONS OF DOLLARS 





































































MILLIONS OF DOLLARS 
2,000 2,000 
MONTHLY AVERAGE 
TOTAL 
CONSTRUCTION at 
i FEDERAL 
STATE, AND 
— LOCAL* 
1,500 iat fr» 1,500 
TOTAL 
PRIVATE 
— 
1,000 Yt 1,000 
OTHER Yy 
PRIVATE 
500 500 
“Af, RESIDENTIAL A 
° Uy Zz iG “fA GIEIETETEE Vi \iitilo 
1939 1942 1944 1946 1947 1948 YASONDIFMAMIITASONDSYFMAMIVASOND VD FMAM YG 
1947 1948 1949 1950 
“INCLUDES PUBLIC RESIDENT/AL CONSTRUCTION 


R PART Tv OF MMER 
SOURCES: DE MENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 

















[Millions of dollars] 




















Private construction 
F > 
Period Total new Pt ogee d 
construction Total Residential Other local ! 
private (nonfarm) 

1939 monthly average_.........-.--- 526 317 176 141 208 
1942 monthly average............--- 1,118 251 110 141 | 867 
1944 monthly average____.....--_.-- 345 152 45 107 193 
1946 monthly average_...........--- 871 688 265 422 184 
1947 monthly average___....._..-.-- 1, 194 932 438 493 262 
1948 monthly average___.........-.- 1, 565 1, 214 602 612 351 
1949 monthly average.__.....------- 1, 611 1,172 585 586 439 
FE 1, 293 1, 002 475 527 291 
0 eer 1, 172 905 400 505 267 
Di tesiuntiondtebesaenadae 1, 267 951 420 531 316 

Dl icishdcctueklbteeuedsae 1, 370 989 445 544 381 
innnet$$6sbnddeuwneusiane 1, 576 1, 108 530 578 468 

Dt cpbiteintbebesapenbende 1, 735 1, 229 600 629 506 

ll intumeunntdnwbhah dep neries 1, 833 1, 301 650 651 532 
EEE SR 1, 903 1, 343 675 668 560 
IEE 1, 922 1, 368 710 658 554 
tt adcncnaneneneen went 1, 879 1, 343 715 628 536 
lin: .scuababenseeehee 1, 767 1, 295 715 580 472 
EE iccstncacosessaseuns 1, 612 1, 225 690 535 387 

SOE Mk dt rencesnccustceunes 1, 496 1, 139 650 489 357 
DE "6. annnintnnecmeynes 1, 414 1, 078 600 478 336 














1 Includes public residential construction. 
? Preliminary estimate. 


Sources: Department of Commerce and Department of Labor. 


63230—50——8 
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THOUSANDS OF UNITS 


NEW HOUSING STARTS 


Housing starts in January were the highest ever recorded for the month. Early figures for 


February show no break from this high level. 


THOUSANDS OF UNITS 
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125 125 
NEW NONFARM OWELLING UNITS 
100 ~ 100 
1948 
no 1949 
75 75 
1947 
a ae 50 
25 25 
oO | i | | | re) 
J F M A M J A Ss 1°) N 12) 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 1950 
cc akcvctvdnbeetheas dake teeee 39, 300 53, 500 50, 000 1 80, 000 
ks adandeentapnvnewconeenaes 48, 800 50, 100 “le — EE 
Ee icc cing beak eee ae 56, 000 76, 400 === 
es aise ache Meee ene Rebs 67, 100 99, 500 i ae 
SAN Spb eee ee e e: See ene 72, 900 100, 300 BE occnccaccene 
ee ee eee eee 77, 200 97, 800 | are 
Me ous. ose abo ae decreas cosas 81, 100 95, 000 Se | ae 
CS ES en ee ee 86, 300 86, 600 . 3 ae errs es 
SE ae! eee ee 93, 800 82, 200 ft jar es 
SS eS Se ee ees Co 94, 000 73, 400 POE, biswwcodocewus 
November. --- --- coupe ddiadnoeuee 79, 700 63, 600 PRE: becwncwadseos 
PIII os hc ce cee hn ode wees 58, 800 52, 900 2. . fees 
Ct . -.catterhadsiiens snes 849, 000 Onl, ae | = 2, Ge eee lown ee caw 
Monthly average-_-.-_----------- 70, 750 | 77, 600 SOG, Bee bos VELacuuss. 














1 Preliminary estimate. 
Source: Department of Labor. 





























| EXPENDITURES FOR NEW PLANT 
| AND EQUIPMENT 


Plant and equipment expenditures by nonagricultural business firms in 2nd half of 1949 were estimated 
at 14 percent less than those of 2nd half of 1948. Anticipated expenditures for 1st quarter of 1950 
are likewise reported as |4 percent below those of ist quarter 1949. Electric and gas utilities are 
the only major business group anticipating higher expenditures this quarter than a year ago. 





BILLIONS OF DOLLARS 
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1939 1941 1948 a 2 3 4 \ 2 3 4 \ 1 
1947 1948 1949 1950 
* NOT ADJUSTED FOR SEASONAL VARIATION. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, annual rates, not adjusted for seasonal] 
Transportation : Commercial 
Period Total! | Manufac-| wining é Electric and | ond miscel- 
turing gas utilities | “jan eoun ® 
Railroad Other 
CRS TATE ea Bes PO eo F-: 5, 200 1, 930 380 280 280 480 1, 850 
hea IRE 0 ets IO TE ep Ee RAE ES, 8, 190 3, 400 680 560 340 710 2, 490 
BRINE PR cell ae ERI Spiga stayed faet eS 6, 630 3, 210 440 550 320 630 1, 480 
i ireita‘citicnaaliatlnie: dadiaiiandiinti'e aictiinpiidcdeai 16, 180 7, 460 690 910 800 1, 900 4, 430 
ARNETTE EE II LIE EROS EY 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
ERE SPN GS ERR 22 RIN £2" 17, 910 7, 130 730 1, 340 510 3, 160 5, 040 
1048: Firet quarter....................- 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
Second Guarter.....-............- 19, 280 8, 560 800 1, 240 760 2, 560 5, 360 
i crcccataertenocene 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
PE Ss cepisdsisinedcssdoe 21, 640 9, 280 880 1, 640 680 3, 400 5, 760 
2000: Fivet muarter.... once cncccccece 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
ET CUNNNOED., . no ccsadadccenssons 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
I 6 cider ncecdincnabhee 17, 440 6, 760 720 1, 240 520 3, 160 5, 040 
po a eee ee 17, 720 6, 840 680 1, 160 440 3, 600 5, 000 
SOE: FUE RF a oon cc cacciccsccustus 15, 280 6, 080 640 880 320 2, 960 4, 440 
1 Excludes agriculture. 





? Commercial and miscellaneous composed of trade, service, finance, and communication. 
3 Figures for fourth quarter of 1949 and first quarter of 1950 are based on anticipated capital expenditures. 


Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
merce, principally because-the latter cover agricultural investment and also certain equipment and construction outlays charged to 


current expense. 
other data. 


Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 














for the 4th quarter of 1948. 
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NEW CORPORATE SECURITY ISSUES 


New corporate issues showed a seasonal rise in the 4th quarter of the year but were far below the total 
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0 es Soon BB SS: 223 BBS ps me 
1939 1943 1946 194 1948 1 2 3 4 2 3 4 
1947 1948 1949 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Proposed uses of net proceeds 
Estimated New money 
Period net pro- 
ceeds Retirement 
a 4 Week of debt -~ 
t an orking stoc 
Total equipment capital 

I 529 81 43 39 448 
CE ee 287 77 35 42 210 
cn dnen dh cnencenbndaeebcenenehqucess 1, 689 820 529 291 869 
neces Cineneenbebebabeccubbineesnn 1, 617 1, 148 852 296 469 
ne cctin cena ibesheyronneseheaseee 1, 748 1, 491 1, 060 431 257 
es Si cnctunéasbbyhensanetios med 1, 520 1, 209 948 261 311 
ed oie ne cube nnedemenkienenwend 1, 374 884 692 192 490 

| LATS Pee + arena 2, 311 2, 000 1, 654 347 310 
RES ee eS ee 1, 769 1, 511 918 593 260 

Nt cana ebenedusibbnenen 1, 817 1, 493 1, 091 402 325 

nadie net ehadeneneneeneseuaneent 1, 352 1, 087 774 314 265 

ne ok etek nebeoneeienennnaaents 2, 054 1, 874 1, 459 415 180 
1949: First quarter-_.............-... Ra TNE TT 1, 195 954 762 193 241 

5 iil i CLE LE ELE LTA 2,475 2, 088 1, 679 409 386 

eh ot cee cniendsbenetonteeseeune 1, 006 834 677 157 172 

ek Le epaamaedioond 1, 403 960 675 4 285 444 














1 Includes small amount for other purposes. 
2 Preliminary estimate. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Minor revisions made in 1949 data after chart was prepared. 


Source: Securities and Exchange Commission. 


16 
































INVENTORIES AND SALES 


Manufacturers’ sales rose moderately in January after allowance for seasonal variation, and total retail 
sales similarly adjusted were higher than in any month of last year. 
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BILLIONS OF DOLLARS : 
WHOLESALE RETAIL 
20 20 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED 
INVEN 1% aid 
; 0 INVENTORIES . qooeet® eee tte 
» \ cpanatppiinamn nl"? *eserensceteocseree . ' m 
P SALES 
ia ‘ SALES 
o Taal pieptitipepr tipi tipi tipi ti "gene oe me, pitti lippitthipp ii titpp etter tat 
40 42 44 46 48 1947 1948 1949 1950 40 42 44 46 48 1947 1948 1949 1950 


BILLIONS OF DOLLARS PERCENT OF 1935-1939 AVERAGE 






















































































MANUFACTURERS DEPARTMENT STORES 

40 400 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED 
INVENTORIES 
\; aaa oor” ~*~ cee . * 
30 i = - ail *eoeceys 300 4 in r en 
ro ooo eee? ’ *eeeceee®”* ~ % > ~ 

“ wee, / ee 
20 ——~" 200 = 

> die VJ LA) 
10 100 

fe) eee eS 2 2 erecueewe cowed eee rreptlipiit Li Oo SSD 2 2 - 2. 2D ritprtitiyy beppttitiis Wena enean LL 
40 42 44 46 48 1947 1948 1949 1950 40 42 44. 46 48 1947 1948 1949 1950 





SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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ae Wholesale Retail Manufacturers Department stores 
_ Inventories ! | Sales 2 Inventories ! | Sales 2 Inventories ! Sales ? Inventories ® | Sales * 
Millions of dollars, seasonally adjusted ¢ ee 

TT citheehneeecebenecees Cube weceene 3, 175 2, 505 5, 532 3, 504 11, 465 5, 100 102 106 
S.C ceGcndcnereetaen ks sekaesoceap es 3, 684 4, 273 7, 361 5, 277 20, 098 12, 822 155 168 
— ee eee 4, 638 4, 983 7, 543 6, 315 18, 390 12, 883 166 207 
a ee 6, 665 6, 601 11, 226 8, 358 24, 818 12, 841 213 264 
SS er a 8, 653 7, 754 13, 221 9, 909 29, 818 17, 076 255 286 
See 9, 511 8, 355 14, 969 10, 837 34, 066 18, 998 291 302 
DT annécsdbtkedssiganinisnedheneng 9, 031 7, 508 13, 698 10, 682 30, 800 17, 819 270 285 
2 PE. .ccsacctecsavenestcosses 9, 511 8, 158 14, 969 10, 987 34, 066 19, 065 288 303 
CD, o cccadanboosvencecsenth 9, 464 7, 723 14, 659 10, 611 34, 409 17, 880 279 295 
DE oneendinnectnceesseesae 9, 479 7, 680 14, 479 10, 706 34, 408 18, 175 276 | ° 281 
Piiéncncsenanenucavecesdnbn 9, 293 7, 890 14, 700 10, 724 34, 223 18, 451 283 277 
Di intignanssntescacnetneteened 9, 330 7, 422 14, 458 10, 814 34, 018 17, 643 280 294 
idebeinectinnenaireseendesa 9, 153 7, 539 14, 139 10, 759 33, 565 17, 741 273 292 
Di cenedsrvintesdwncnnnenthe 9, 002 7, 718 14, 182 10, 684 33, 250 17, 990 265 285 
isin qudewtiieersmainnairesaeet 9, 091 7, 158 13, 862 10, 549 32, 367 17, 114 256 280 
Dh cniskenanecebiensweetehe 9, 061 7, 522 13, 932 10, 669 31, 638 18, 945 253 283 
September--..--------- hannewnene 9, 186 7, 518 14, 355 10, 856 31, 060 18, 866 264 289 
i aa ae in eine 9, 137 7, 120 14, 475 10, 678 30, 754 16, 805 - 270 276 
DE... .cudchecducevcandudlh 9, 113 7, 515 14, 336 10, 630 30, 494 17, 300 273 276 
UG oo a Sch be eccwcuwnnsede 9, 031 7, 289 13, 698 10, 503 30, 800 16, 875 271 293 
Se NEN Sc endiidosscencesscoun 8, 945 7, 247 13, 840 10, 870 30, 800 17, 500 272 284 


























1 Book value, end of period. 

? Monthly average for year and total for month. 

* Indexes computed from data on retail value of sales for month and retail book value of inventories, end of period. 

‘ All dollar figures, except for retail sales, have been revised and do not agree with data published_prior to October 1949. 
5 Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal, Reserve System. 
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MERCHANDISE EXPORTS AND IMPORTS 


Exports in January resumed their downward trend, falling 21 percent to the lowest monthly figure in 
over three years. Imports increased moderately for the 6th successive month, again exceeding 1948 
and 1949 monthly averages. As a result, the merchandise export surplus fell to the lowest level 


since October 1945. 
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%* RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS 
** RECORDED GENERAL MERCHANDISE IMPORTS 


SOURCES. DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. 





1950 
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1,600 


1,200 


800 


400 














[Millions of dollars] 
; Excess of 
1 2 
Period Exports Imports exports 

1936-38 monthly average.......................-.-.-. ial 247 207 40 
1943 monthly average__......------- sneiaabipsaleancaldbeatindeiieainia * 1, 080 282 798 
1946 monthly average____-_---- dididniiahtininsdamaiiaiied diainintinicinn <— 849 410 439 
i ees inane ene 1, 278 478 801 
EE ETE CTE TT 1, 051 594 457 
ne cobedatebweehindhiebenen 994 552 442 
1948: December_.....-.------ ee eee ee eae oe eee 1, 285 720 565 
Te A TO 1, 094 590 504 
atest hindi in nit sate dine iinet teehee te eidataian eel 1, 032 568 464 

SE nisi in hn ci cee immdiieinnGll 1, 159 632 527 

Sab i ict Ni telat i chica nit iaal aeanl * 1,148 534 614 

=a sibtbebbbactianek eeu aubinininaiian jdeaiinnnensaiasl 1, 077 539 538 

ht cpieiathtisuwmmsveekehsepengevebsenanenaun 1, 104 527 578 
Dts recat dicennenindeniibalnhmen auntie ‘ieee 897 456 441 
EES a ae i ei eee eS 881 491 390 
RTT REEDS Oe np MeN! 904 530 374 
iinet alain aliiesdsinpiginitndsiniimenpatniielie iinantidiadal 849 559 290 
ERE SR ESS EEE gee ene 836 593 243 
hl a i ai eld ack abla atemiehal 943 605 338 
Nn ctl dbimordenksandnebinannaewebeee 744 623 121 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 


* Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 

















PURCHASING POWER 







































































National income in 4th quarter was almost equal to that in 3rd quarter but 6 percent below 4th quarter 
of 1948. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS , ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL NATIONAL 
CORPORATE PROFITS AN 
INVENTORY VALUATION 
: ADJUSTMENT :: 
200 200 
PROPRIETORS AND 
ad RENTAL | OME ° 
150 150 
100 100 
50 50 
0 | 0 
1939 1944 1947 1948 19¢9* 3 4 ' 2 3 4 I 2 3 a I 2 
- 1947 1948 1949 1950 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 


SOURCE: DEPARTMENT OF COMMERCE (except as noted). 
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[Billions of dollars] 









































Proprietors’ Corporate profits and inventory 
Total Conse (business, valuation adjustment 
Period national tion of a Net. interest 
income employees ond eaenl Profits Inventory 
i tres Total before valuation 
. taxes adjustment 
0 eee 72. 5 47.8 1 4,2 5.8 6. 5 —0.7 
Diniéianemineneduastonmnnnhs “ 183. 8 121. 2 35. 5 3.1 24. 0 24.3 —.3 
Picesesesndsoceosonnesarenné 179. 6 117.0 41.3 3.0 18.3 23. 6 —5.3 
il ieca¢ugnenentiendhoonubann’ 201. 7 127. 6 45. 1 3. 4 25. 6 31. 6 —6.0 
PEEP: 226. 2 140. 3 49.5 3.8 32. 6 34. 8 —2.2 
CTE RE AT 1221.3 141. 1 44.8 4.2 131.2 128. 6 +2. 6 
Annual rates, seasonally adjusted 
1948: First quarter_....--------- 215. 1 135. 1 48. 0 3. 6 28. 5 33. 0 —4.5 
Second quarter__....-.---- 224. 9 137. 7 50. 4 3.7 33. 0 35. 0 —2.0 
TE SE xcccessenese 230. 4 143. 3 49. 9 3.9 33. 3 36. 6 —3.3 
Fourth quarter_.....-.---- 234. 3 144. 9 49.7 4.1 35. 7 34. 5 +1.2 
1949: First quarter_.......------ 224. 7 141. 9 47.1 4.1 31. 6 29. 4 +2.2 
Second quarter. ....------- 220. 8 140. 8 45.1 4.2 30. 7 26. 4 +4, 3 
[QO EEE 220. 7 141.1 43. 1 4.2 32. 3 28. 9 +3.3 
Fourth quarter-...--.------ 1219.1 140. 9 43.7 4.3 130. 2 129.5 +.7 











1 Estimates by Council of Economic Advisers; based on incomplete data. 


Source: Department of Commerce (except as_noted), 
Norse.— Detail will not necessarily add to totals because of rounding. 





























CORPORATE PROFITS 


Corporate profits in 2nd half of 1949 were higher than in Ist half, reflecting the improvement in 


business activity. 
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ANNUAL TOTALS 
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1939 1944 1947 1949** 





* no ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) 
Se a ae etn a RIO Feo 





ANNUAL RATES, SEASONALLY ADJUSTED 
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1947 1948 1949 


** PRELIMINARY ESTIMATE BY COUNCIL OF ECONOMIC ADVISERS 


COUNCIL OF ECONOMIC ADVISERS 





BILLIONS OF DOLLARS 


40 


30 


20 





[Billions of dollars] 





Corporate Corporate 


Corporate profits after taxes 








Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
ES en 9.8 1.4 8.4 5.8 2. 6 
ee 6.5 1.5 5. 0 3.8 1.2 
Ea 24. 3 13. 5 10. 8 4.7 6. 1 
Dv iiperteitincswaunnwetenaante 23. 6 9. 6 13. 9 5.8 8. 1 
Dh denacceedgibsesusnsiasdues 31. 6 12. 5 19. 1 7.0 12.1 
Dh sbbstetebetndendkessanseeewe 34. 8 13. 6 21.2 7.9 13. 2 
Se iintditwien to benceanhenedl 28. 6 11.3 17. 8. 4 8.8 


1948: First quarter__.__..--- 
Second quarter-------- 
Third quarter____.-_--- 
Fourth quarter --._--.-- 


1949: First quarter......-.-- 
Second quarter. ------- 
Third quarter. -__..---- 
Fourth quarter !______- 


a 33. 0 12. 8 20. 2 7. 6 
ew 35. 0 13. 7 21.3 Fe 
wines 36. 6 14, 4 22. 2 7.9 
—— 34. 5 13. 6 20. 9 8.3 
— 29. 4 11.5 17.9 8.3 
babes 26. 4 10. 6 15. 8 8.2 
ane 28. 9 11.4 17.5 8. 1 
bales 29. 5 11.8 17.7 8. 9 








Annual rates, seasonally adjusted 




















— tpt et 


CONS NPwN 
WH AD RORWH 





1 Estimates by Council of Economic Advisers; based on incomplete data. 


Notre.—No allowance has been made for inventory valuation adjustment. See p. 20 for profits before 
taxes and inventory valuation adjustment. . , 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as_noted). 



































































































































Personal income was about $612 billion (annual rate, seasonally adjusted) higher in January. The increases in 
transfer payments for veterans’ insurance dividends and in farm proprietors’ income were partially off-set by 
a drop in corporate dividend payments from their unusually high level in December. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
150 | iSO 
100 100 
50 50 
) 0 
1939 1944 1947 1948 194 JASOND|IVFMAMJJASONDODIJFMAMJIJSASON O]U FMAM YQ 
1947 1948 1949 1950 
* TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, 1947, NATIONAL INSURANCE DIVIDEND PAYMENT STARTED IN JANUARY, 1950. 
tL SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Proprietors’ 
F business = 
Total Salaries, wages ( at ee Dividends 
Period personal and other — and personal oan 
income labor income and rental interest 
income 
a 72. 6 45.7 14.7 9. 2 3. 0 
a ee eee 165. 9 116. 2 35. 5 10. 6 3. 6 
i 6kcnnennceubembbamiirbimiint 193. 5 122. 0 45. 1 14.8 11.7 
ls énactchatandinedtincedasensaaetl 211.9 135. 1 49.5 16. 2 11.1 
cdatchebeckatSeabadsenate 209. 9 135. 6 44.8 17. 2 12.3 
Annual rates, seasonally adjusted 
1948; Deesomber............-..«- 217.0 139. 1 50. 3 16. 9 10. 7 
a ee 214. 6 137. 9 48. 5 17. 0 11.2 
0 ES 211.3 136. 1 46. 6 17.0 11.6 
ad ate innteitt neiendcndain’ 210. 2 134. 4 46. 2 17.0 12. 6 
i i enccekdihn Aaah banigiihial 210. 5 136. 0 45. 0 17. 1 12.4 
oe ES I 210. 2 135. 8 45. 2 17.0 12. 2 
Spittipipere:tenneatind 209. 4 135. 0 45. 1 17.0 12.3 
(ite diukicib adiniiidte wa bel 207. 2 135. 1 42. 8 16. 9 12.4 
RESIS 209. 1 135. 5 43.9 17.1 12. 6 
MONSEMIDO?.. . << sé. occ. wuu 208. 3 135. 8 42.7 17. 2 12. 6 
Di iinikcioneeaecabe 207. 0 134. 8 42.9 17.3 12.0 
) eee 209. 4 134. 7 44.9 17. 4 12. 4 
eae 211.9 136. 6 43.5 18. 9 12.8 
oe: re 218. 4 136. 3 46. 2 17. 4 218.5 
1 Preliminary estimate. 
? Includes $5.4 billion, annual rate (or $450 million, monthly total) for veterans’ insurance dividends, 
Norre.— Detail will not necessarily add to totals because of rounding. 21 
Source: Department of Commerce. 


























CONSUMER INCOME, SPENDING, AND SAVING 


Consumer expenditures in 4th quarter of 1949 were about $180 billion (annual rate), a drop of only 
S| billion from 4th quarter of 1948, according to revised data. During the same period, personal 


disposable income dropped $5.5 billion. 
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250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
150 150 
DISPOSABLE 
PERSONAL INCOME * 
SS 
"es atenatonate 2 
100 Se 00 
on o . 
Soe 
ee Soe 
SEES 
ERR Rtacnancecnsnsncnenrenereerereeste 
aratetorererens SRS S505 BR seeeee totetetonee ‘ x ‘ 
SEES RRR Sree 
Ra OD DODOOOO Soaen commen See 
Soses CONSUMPTION EXPEN OIOR oeeceate tate! (Patatetgtatatetetetetete " 
50 Semanceteee RECEENCE Kener SS pes eae 50 
or senautatatatatatatetensesnoararereparererernteneneneneeemeeetetetetetene sestatetatatatatetetetes 
SESS ae eres oe . 
ee estatetatetatanstatstateeenetet SERRE 
xe SEES SR RS BESS ee 
: SR SEE Serene Sees aes 
SSS 
: SEs 
Sse | 
SOO . > 
fe) DS. SSS % sate! wetetes “ | fe) 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 3 a | 2 3 a | 2 3 + | | 2 
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* 
PERSONAL INCOME LESS TAXES 


SOURCE: DEPARTMENT OF COMMERCE 





COUNCIL OF ECONOMIC ADVISERS 








_| 








[Billions of dollars} 




















Disposable | Less: Personal a 
Period rsonal consumption — 
income ! expenditures sonal saving 
ici tli a tatt ie nares nie pelbinds oikineioanendnaennnied 70. 2 67. 5 2.7 
RT iicitiialiah dcicthinitih da: Ltda nie nenbanmantimuinnidil 75. 7 72. 1 3.7 
TS RE AT ETE ea ae ENON RE NUE ROE 92. 0 82. 3 9. 8 
EER iS RS EE I se Sree eee 116. 2 90. 8 25. 4 
RES RIREE GRR P aN ae Sa  e 131. 6 101. 6 30. 0 
ele ‘ai lieth A ERT PE wee 147. 0 111.6 35. 4 
aren AE RE 6 TL ITE OD 151. 1 123. 1 28. 0 
RSPAS Bary nts eS ae ee Le 158. 1 147. 8 10. 3 
a a il 172. 0 166. 9 5. 1 
aiid ktati es ciao inidieie iid sgieuieemeahaaiin pie 190. 8 178. 8 12.0 
a a eR eee 191, 2 179. 4 11.8 
Annual rates, seasonally adjusted 

EY NE eT 181. 9 175. 2 6. 7 
SE Rn cnantnadncuvccsecssnnseosneeserss 189. 6 178. 7 10. 8 
Ts .cendceumdravacechneseneenapedees 195. 2 180. 3 15. 0 
PN x ncnctccecsucceenseeasusepadueses 196. 2 180. 9 , 15.3 

1949: First quarter_....-.- eR ee ae nee were 193. 4 178. 7 14.8 
CO eee 191.4 179. 3 12.1 
RE nnn Bed ae aie redanadeneaedl 189. 5 179. 7 9.8 
ho. chtcheetdinnneebeedaniuedioneent 190. 7 179. 8 10. 8 














1 Income less taxes. 
Norte.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 












































: * 
| PER CAPITA INCOME 
. 
' Per capita disposable income in 4th quarter ot 1949 was about the same as in the 3rd quarter but about 4 
‘ percent below 4th quarter of 1948. With a small drop in prices, there wcs slight improvement from 3rd to 4th quarter 
in terms of real purchasing power. 
DOLLARS DOLLARS 
ore ANNUAL RATES, SEASONALLY ADJUSTED 1,600 
= —_— oni = — 
1948 DOLLARS 4% NL 
“ re ——_ 
Wd 
200 7 1,200 
¢ 
r 
¢ 
f : 
m r. a tn ~~ 
of. 
800 800 
CURRENT DOLLARS 
} 
400 400 
| 
0 | | | | | } | | ! | ! | | | | a | | 0 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 3 a ! 2 3 4 | 2 3 a | 2 
* PERSONAL INCOME LESS TAXES 1947 1948 1949 1950 
** CURRENT DOLLARS DIVIDED BY THE CONSUMERS PRICE INDEX ON THE BASE 1948:100 
SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 












































r ita di 1 nal 
Per capita ae ae e persona. a 
Period - 7. nag 8 
urrent 3 1 = 
daitese 1948 dollars 

ING hie te tein euttmetiasiasemab aati liltin Shins Ab han ta Rati ia altalei dei $536 $923 58. 1 
Si isst-ictns te'siceriidnienan abi tii aida niceties dail 574 981 58. 5 
Sis ite csivincisaicibaicsap rnin ediniie eee iendieeliaiadaiiainldl 691 ° 1, 125 61. 4- 
th dcnnddeeneudedbenbanmndadantmebbdeleh bhautedinine 867 1, 262 68. 7 
EE RE eS Ee OE nt Seem 970 1, 314 73. 8 
DUE auctiaice mie deiasinniiaminiamansaiieieduabenei tdsomnmiainaie 1, 065 1, 405 75. 8 
STII: snidh tu ssi utaciecneen ahaha mental ainsi ti iniheladelbietatheuetebiuaitcameesaiel 1, 082 1, 389 77.9 
Dl dticebuisntokdbebiaaahbemucdadnibiiubbieekatabead 1,119 1, 342 83. 4 
th cninsitbisbedehdde diiicnbendeeiemnedhenmhliibte 1, 194 1, 282 93. 1 
iI iicudsseeehlastiiiinesh sheen daaeiaaidiasinitinlanleatdiaddiisaiadianladiaeaaansaiicie 1, 302 1, 302 100. 0 
SRLS Ae ae OS I OE CE EL RE 1, 281 1, 297 98. 8 

Not adjusted 

Annual rates, seasonally { 
s or seasonal 
adjusted variation 

Se EE. .. . cn ccssbecdanhdonbentdeeesennia 1, 248 1, 273 98. 0 
Pt... ciatckencectadedeeoncsececknebs 1, 296 1, 301 99. 6 
0.6 ntcchebeogamenenadseweedesehnant _ 1,328 1, 305 101.8 
Pl. ncnewbrevanedethbadarsincnhecbnndd 1, 328 1, 319 100. 7 
BOER: FOES QIN n ncn ce coer cwcccccccccewscccsecccces 1, 304 1, 315 99. 2 
EE nciedakncnenensstinesedébesessseetes 1, 285 1, 298 99. 0 
 nicdetenecucussekanateddaadendéeunh 1, 267 1, 284 98. 7 
ee rn ee 1, 269 1, 292 98. 2 








1 Income less taxes. ? Current dollars divided by the consumers’ price index on the base 1948= 100. 
* The consumers’ price index has been roughly adjusted to take account of the understatement from 


December 1941—February 1947. This adjustment is in line with the report of the Mitchell Committee. The 
unadjusted index will be found on page 2. 


Sources: Department of Commerce and Department of Labor. 











OOLLARS PER HOUR 

























































































DOLLARS PER HOUR 


AVERAGE HOURLY EARNINGS .- sELEcTED INDUSTRIES 


Gross hourly earnings in manufacturing industries were slightly above the high December level. Increases 
occurred in both durable and nondurable groups. 
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[Selected industries !] 


















































— J . . . 
All manufacturing D mn ee ee Building construction Retail trade 
Period 
Current 1948 Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars 2 dollars dollars 2 dollars doHars 2 dollars dollars 2 dollars dollars ? 
1939 monthly average___._-__---- $0. 633 $1. 090 (?) (3) (3) (3) (3) (3) (3) (3) 
1943 monthly average________---- . 961 1. 302 (3) (3) (3) (3) (3) (3) (3) (*) 
1946 monthly average_________--- 1. 084 1. 300 (3) (3) (3) (3) (3) (3) (3) (3) 
1947 monthly average______------ 1. 237 1, 329 $1. 292 $1. 388 $1. 171 $1. 258 (°) (*) $1. 009 $1. 084 
1948 monthly average_....___---- 1. 350 1. 350 1. 410 1. 410 1, 278 1. 278 $1. 848 $1. 848 1. 088 1. 088 
1949 monthly average #_________- 1. 402 1. 419 1. 469 1. 488 1. 325 1. 342 1. 935 1. 960 1. 136 1. 151 
HOGS: December. ............... 1. 400 1. 399 1. 466 1, 465 1. 319 1. 318 1, 915 1. 913 1. 098 1. 097 
ee 1. 405 1. 408 1. 467 1. 470 1. 327 1. 330 1. 918 1. 922 1. 132 1. 134 
SS AE TI 1. 401 1, 419 1. 466 1. 485 1. 323 1. 340 1. 930 1, 955 1. 133 1. 138 
| a ee ere 1. 400 1. 414 1, 464 1. 480 1. 323 1. 336 1. 933 1. 953 1. 12% 1. 132 
ES SS PALS 1. 401 1. 414 1. 467 1. 480 1. 321 1. 333 1. 934 1. 952 1. 37 1. 137 
lt inediecmadchebendanes 1. 401 1. 418 1. 467 1. 485 1. 323 1. 339 1. 930 1. 953 1. 141 1. 155 
CR ecechnd nace e ile So 1. 405 1. 418 1. 475 1. 488 1. 324 1. 336 1. 924 1. 941 1. 147 1. 157 
TEER TEA OE eee 1. 408 1. 431 1.477 1. 501 1. 332 1. 354 1. 922 1. 953 1. 148 1. 169 
SS eee 1. 399 1, 419 1. 473 1. 494 1. 319 1. 338 1. 932 1. 959 1. 146 1. 162 
DINO. .n0ccsbosecncas 1. 407 1. 420 1. 482 1. 495 1. 328 1. 340 1. 938 1. 956 1. 150 1. 160 
 . a ere 1. 392 1. 415 1. 458 1. 482 1. 325 1. 347 1. 944 1. 976 1. 140 1. 159 
Peaevemine? *.. ee ecs 1, 393 1. 414 1. 459 1. 481 1. 325 1. 345 1. 947 1. 977 1. 139 1. 156 
Beemer... ec cece 1. 410 1. 442 1. 478 1, bi) 1. 385 1. 365 1. 973 2. 017 1. 123 1. 148 
5 1. 418 1. 454 1. 484 1. 522 1. 343 1. 377 (3) (3) (3) (3) 
1 Production and related workers. 


2 Current dollars divided by consumers’ price index on base 1948=100. See note 3 to table on page 23. 
3 Not available. 
‘ Preliminary estimates. 


Source: Department of Labor. 















































































































































































































AVERAGE WEEKLY EARNINGS . sELEcTED INDUSTRIES 
| Average weekly earnings in manufacturing rose further in January, with durable goods again showing 
| the greatest rise. 
| DOLLARS PER WEEK DOLLARS PER WEEK 
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75 45 r f~ ~ 
ee a “SS 
™ 1946 DOLLARS” _ = 7 "CURRENT DOLLARS 
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65 “ts 35 
CURRENT DOLLARS 
60 30 
= al ond 
| o Corbi iis pips iliyiay ew ee eC wee risii tipi al o Compartir ripstlisnas rissitiriiy rept ty rit) 
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#% CURRENT DOLLARS DIVIDED BY CONSUMERS PRICE INDEX ON BASE OF 194867100 %#% NOT AVAILABLE PRIOR TO JANUARY 1948 
SOURCE: OEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISORS 
[Selected industries '] 
All manufacturing atten ~ — ren ed nay Building construction Retail trade 
Period 
Current 1948 Current 1948 Current 1948 Current 1948 Current 1948 
| dollars dollars 2 dollars dollars 2 dollars dollars ? dollars dollars 2 dollars dollars 2 
1939 monthly average---------- $23. 86 $41. 07 (3) (3) (3) (3) (3) (3) (3) (°) 
1943 monthly average-_-_-__--.--- 43. 14 58. 46 (3) (3) (3) (3) (3) (3) (3) (3) 
1946 monthly average_-____--.-- 43. 74 52. 45 3) () (3) (3 (3) (3) (*) (*) 
i 1947 monthly average-_--_-.----- 49. 97 53. 67 $52. 46 $56. 35 $46. 96 $50. 44 (3) (*) $40. 66 $43. 67 
1948 monthly average___.___-_-- 54. 14 54. 14 57. 11 57. 11 50. 61 50. 61 $68. 85 $68. 85 43. 85 43. 85 
1949 monthly average 4________- 54. 94 55. 62 58. 03 58. 75 51. 46 52. 10 70. 94 71. 82 45. 93 46. 51 
1948: December. ......-...---- 56. 14 56. 08 59. 67 59. 61 51. 84 51. 79 72. 33 72. 26 44. 36 44, 32 
SOR Co cnccvbconccsnne 55. 50 55. 61 58. 83 58. 95 51. 35 51. 45 70. 88 71. 02 45. 51 45. 60 
 oankdvddeunudnans 55. 20 55. 93 58. 49 59. 26 51. 33 52. 01 70. 53 71. 46 45. 14 45. 73 
| Sh cicsnvabiuwseedas 54. 74 55. 29 57. 83 58. 41 51. 07 51. 59 69. 83 70. 54 44, 95 45. 40 
Ree eee 53. 80 54. 29 57. 21 57. 73 49. 67 50. 12 70. 33 70. 97 45. 31 45. 72 
ERE SS. 54. 08 54. 74 57. 21 57. 90 50. 41 51. 02 71. 81 72. 68 45. 98 46. 54 
pO a Ce eee 54. 51 55. 00 57. 82 58. 35 50. 97 51. 43 71. 44 72. 09 46. 45 46. 87 
Pinsscodudineiadasebn 54. 63 55. 52 57. 31 58. 24 51. 55 52. 39 71. 28 72. 44 46. 95 47. 81 
BE tnccadininstivodieiia 54. 70 55. 48 57. 89 58. 71 51. 31 52. 04 71. 95 72. 97 46. 87 47. 54 
DENG. «nrosooeceess 55. 72 56. 23 58. 69 59. 22 52. 59 53. 07 70. 69 71. 33 46. 58 47. 00 
OS oe 55. 26 56. 16 58. 17 59. 12 52. 47 53. 32 71. 80 72. 97 46. 06 46. 81 
November #__.....------- 54. 74 55. 57 57. 34 58. 21 52. 07 52. 86 70. 21 71. 28 45. 67 46. 37 
eee *.,.. dslenceacenen 56. 40 57. 67 59. 56 60. 90 52. 73 53. 92 70. 50 72. 09 45. 71 46. 74 
\ a 56. 44 57. 89 59. 81 61. 34 52. 78 54. 13 (3) (®) (3) (3) 
| 1 For production and related workers. 








? Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to table on page 23. 
| * Not available. 


‘ Preliminary estimates. 
Source: Department of Labor. 




















FARM INCOME 


Farmers’ cash receipts in January were moderately smaller than in December, decreased marketings 
more than offsetting the increase in prices received. The January income was about 5 percent 


below January 1949, 
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* INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS. 


** FARM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, AND WAGE RATES, 1948=100 


SOURCE: DEPARTMENT OF AGRICULTURE. 


COUNCIL OF ECONOMIC ADVISERS 














. Prices paid by 
F (mn » Raemapre farmers (incl. | Farm iacome 
Period - <moly interest, taxes, | (millions of 
current —_ land wage rates)| 1948 dollars) * 
dollars) 1948= 100? 

1939 monthly average__.........--------------- 724 47 1, 540 
CO EEE 981 51 1, 924 
1942 monthly average__.............-.--.--.--- 1, 340 59 2, 271 
1944 monthly average___.........--._------.-_- 1, 765 70 2, 521 
1945 monthly average____..........-.--.------- 1, 857 73 2, 544 
1946 monthly average__...........--__-_____--- 2, 110 80 2, 638 
1947 monthly average_....................-.--- 2, 542 93 2, 733 
CN. . dh dbncucecoddedencesus 2, 609 100 2, 609 
1949 monthly average 4......................--- 2, 309 97 2, 380 
SE ED SE EEE TT 2, 740 99 2, 768 
ee ee... Ui ddincncebmenbennens 2, 383 99 2, 407 
NT TE OS BF SSR a eas 1, 783 97 1, 838 
RE hs a liastacaaiedbaanenaed 1, 973 98 2, 013 

RE a a et Se ee ee ee 1, 850 98 1, 888 

iiide Leiden th dduditbebisbonaneand 1, 944 98 1, 984 

SET SSA Se 7 a aa a 2, 053 97 2, 116 

EE RE See CEE A Aen 2, 177 97 2, 244 
RE RE ERR aS TEE Fa 2,417 96 2, 518 
I TT Oe wala 2, 608 96 2, 717 
RE a 3, 139 95 3, 304 
RECS ee Fay 3, 050 95 3, 211 
a A gt 2, 326 95 2, 448 
IR RSI 6 SD 2, 251 96 2, 345 














1 Includes cash farm income from marketings and Government pay.ments. 
* Converted from the reported base, 1910-14= 100, to the base 1948=100. 


> ae income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 
. 1948= 100. 


‘Preliminary estimates. 
Source: Department of, Agriculture. 
































PERSONAL CONSUMPTION EXPENDITURES 


According to revised estimates, purchases of durable goods dropped slightly in 4th quarter of 1949 and 
purchases of nondurable goods showed little change after declining for 3 quarters. Expenditures. for 
services reached a new high in 4th quarter. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 






































200 200 
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 








{Billions of dollars] 






































Personal consumption expenditures 
Period seeds 
Nondurable urable 
Total goods goods Services 
avecusetedsnesbaes sisiniahialiihitcucinciningtainis 67.5 35. 3 6.7 25. 5 
iiisshecesseecanates Cd OdsERodeEE eK eeNEne 111. 6 67. 1 2 37. 4 
cnnanunewd CA eMEbEANS Pca 147.8 86. 8 16. 5 44.5 
Dilintndisdedenscanane ibebseeraneeeleseemenndded 166. 9 96. 2 22.0 48. 8 
| ere KiSSSESEEESHEEE SS SCCRSHES 178. 8 102. 2 23. 5 53. 1 
db dcuusitoddaddswendacse’caleaniieddeedsaue 179. 4 98. 9 24. 4 56. 1 
Annual rates, seasonally adjusted 

Se i cenentinninnenledaseniene 175. 2 101. 2 22.7 51.3 

te ncespitnuiipihhenennenedl 178. 7 102. 4 23. 8 52. 5 

ne pcccenescencanennecnsnedeee 180. 3 101.8 24.8 53. 7 

ER enncdncnnunintaennnenbad 180. 9 103. 3 22. 9 54. 
Se cn cciacneedcdbebuneovswnce 178. 7 100. 4 23. 0 55. 3 

EE ee ee EY 179. 3 99.8 23. 6 55. 9 

PE Eiri G wei wceeu ecb eekeneemes 179. 7 97. 6 25. 7 56. 5 

Cre ee ee See 179. 8 97.7 25. 2 56. 9 














Source: Department of Commerce, 


j Notr.—Detail will not necessarily add to totals because of rounding, 























CONSUMER CREDIT 


With a seasonal drop in charge accounts, total consumer credit fell about $400 million in January. 
Automobile sale credit continued strong. 
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25 25 
20 20 
5 Tr) 
10 . 10 
5 5 
5 : Liprtipitito 
1939 1943 1948 1949 J FMAM J J AS O-N OS FM AMI J ASON OD ST FM AM SI JS ASF OWN ODO 
END OF YEAR 1948 1949 1950 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total Instalment credit tities 
End of period ae Automobile | Other sale —_ consumer 
, Total sale credit and credit ! 
outstanding credit loans 
Si sidhitertreininssmitinhaimaibibtediabmnnme 7, 969 4, 424 1, 267 - 3, 157 1, 544 2, 001 
ith stiiidibinideebasinnie 5, 378 2, 001 175 1, 826 1, 498 1, 879 
Nt dike deintenbieiencdiameitmintpnamwtiot’ x 10, 191 4, 000 544 3, 456 3, 054 3, 137 
ROT Se ee 13, 673 6, 434 1, 151 5, 283 3, 612 3, 627 
ST ESE SE ea aS ae 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
RR inticnnsitbhanneawsmedss 18, 777 10, 891 3, 144 7, 747 3, 909 3, 977 
1948: December_................- 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
Ge i encncunetisnntchecsus 15, 748 8, 424 1, 965 6, 459 3, 457 3, 867 
Dt idéenounteesonenne 15, 325 8, 339 1, 996 6, 343 3, 169 3, 817 
eS TEES eee eee 15, 335 8, 429 2, 105 6, 324 3, 121 3, 785 
Dl itineamibaisinasteeammern 15, 595 8, 630 2, 241 6, 389 3, 232 3, 733 
ie apatinbnienntndennwks 15, 843 8, 888 2, 386 6, 502 3, 235 3, 720 
itn Aandinasthaaiceaneind 16, 124 9, 123 2, 499 6, 624 3, 274 3, 727 
SEE EEL E Oe 16, 198 9, 335 2, 610 6, 725 3, 123 3, 740 
nina dulihibtisscundets 16, 453 9, 622 2, 761 6, 861 3, 064 3, 767 
0 ee 16, 801 9, 897 2, 876 7, 021 3, 123 3, 781 
each dit mnc mucmmminin 17, 221 10, 164 2, 986 7, 178 3, 197 3, 860 
Se peecatinneocnenues 17, 813 10, 439 3, 085 7, 354 3, 454 3, 920 
SE SC 18, 777 10, 891 3, 144 7, 747 3, 909 3, 977 
Sg. EE 18, 335 10, 830 3, 179 7, 651 3, 506 3, 999 























1 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 
2 Preliminary estimates. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 

















MONEY, BANKING, AND FEDERAL FINANCE 








BANK LOANS AND INVESTMENTS 


Commercial bank loans declined $200 million during January, after a steady expansion since last summer. 
Security holdings were up $1 billion, with most of the increase being those of the U.S. Government. 
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; BILLIONS OF DOLLARS 
150 i590 
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se Nee 
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50 Rees 50 
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oA ES 7 7 Ct. 
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sie Sees 
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fe) Z U4 Wi (UY LZ d (WW. , Z aa ae a 
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SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars, all commercial banks] 














Investments 
Total 
End of period ; ner a Bank loans US 
investmen vised Other 
Total | Government | securities 

ita ii i i i aia et 49. 5 36. 0 13. 5 4.8 8.7 
PREG Espa EEN, Se 40. 7 17. 2 23. 4 16. 3 7.1 
Pe GEE ar eee 124. 0 26. 1 97.9 90. 6 7.3 
SERRE PEE ETA 116.3 38. 1 78. 2 69. 2 9. 0 
~~ GREAT a i lain cece ak el 114.3 42.5 71.8 62. 6 9. 2 
Dll Aitinnd sthniabenseactambdaenanonemdid 120. 8 43. 3 77.5 67.3 10. 2 
TS 114.3 42.5 71.8 62. 6 9. 2 
Se Chit ac dokuenenseendedboeesunews 114.5 42. 4 72.0 63. 0 9.1 
Dt biitcLevtinnssinacwadeniesnened 113. 4 42.0 71.4 62. 2 9.1 
Gis Podivecencck sneieaceaaded 112. 5 42.4 Ta. i 60. 9 9. 2 
ELE RS EE EET ae 112. 5 41.3 71.2 62. 0 9. 2 

i iitinadntbentbnghenindbedacieinté 113. 4 40.9 72.6 63. 2 9.3 

| RARE RS SEE RS | 6 eRe 113.8 41.0 72.7 63. 2 9.5 

, SEE e ee 114.8 40. 5 74.3 64. 4 9.8 
Pistia incatiahne hai inieachitintadadiintanindaia 117.9 41.2 76. 7 66. 7 10. 0 
ALLELE ALE LIE ELT AE 118.8 41.8 77.0 66. 8 10. 2 
ee tr i oo ee oe 119.8 41.9 77.9 67. 7 10. 2 
a ee te a i ek a 120. 2 42.9 77.3 67. 1 10. 2 
eet I ee ee ae 120. 8 43. 3 77.5 67.3 10. 2 
Ee ee 121.6 43.1 78.5 68. 2 10. 4 

















1 Preliminary estimates. 
Notsz.— Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 29 
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MONEY SUPPLY 


A seasonal decline in currency outside of banks during January was 


deposits, leaving total money supply at about the December level. 
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nearly offset by a rise in 
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TOTAL DEPOSITS AND CURRENCY _ 
(EXCLUDING U.S. er DEPOSITS) 
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~ ADJUSTED DEMAND DEPOSITS « 
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SOURCE’ BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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[Billions of dollars] 














Currency Adjusted ; 
End of period ~— a“ od outside demand d Ldn ol 3 
pply banks deposits ! — 

IN a | re a 63. 3 6. 4 29. 8 27.1 
INE ae OE eee ee ee 112.4 18.8 60. 8 32. 7 
RT RRR ET RRR eR NP CaM 164. 0 26. 7 83. 3 54. 0 
nnd hii re indthsd weil neiennneneenweeete 170. 0 26. 5 87.1 56. 4 
ide ti ACl a. nceehanbaenaenennibuaenaee 169. 1 26. 1 85. 5 57. 5 
ea eee ied ae oes deed tact cpap akaacngeea ine adrkeeabe 170. 1 25. 0 86. 7 58. 4 
Se  , cacndebhbuekdedsomieanesosauts 169. 1 26. 1 85. 5 57.5 
GES EY Te ee yee eae ee 168. 2 25. 2 85. 4 57. 6 
i ictcpintiewisenndenceewedideassaesn 166. 3 25. 1 83. 4 57. 8 
CE AE: ELIE AT ep 164. 2 25. 1 . 811 58. 0 

DD iiatinendihidineiadiietieneheeen 165. 5 24. 9 82. 4 58.1 

NRO SR Caen 165. 6 25. 0 82. 5 58. 2 
RETA, SIA, EE Ags 165. 6 25. 3 81.9 58. 5 

| IE eS eee 166. 3 24.9 83. 1 58. 4 
GCG Se SA. SS 166. 9 25. 1 83. 4 58. 4 
inn cmuhhulbhdenbnwhkwniitbecewesae 166. 6 24. 9 83. 3 58. 4 
Rinna pledinashinh conniaeewhk dipwieweie 168. 0 24. 9 84. 6 58. 4 
a a 168. 6 25. 1 85. 5 58. 0 
ts iinietle hatha wd git edeamnemedal 170. 1 25. 0 86. 7 58. 4 
OY | NN Te eee EE 170. 0 24. 5 86. 8 58. 7 











1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of col- 
ection. 
2 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System. 
3 Preliminary estimates. 
Nortse.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 4 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The cash deficit of about $1.5 billion for the 4th quarter compares with a deficit of about 
$0.9 billion for the same quarter of 1948. 
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16 16 
CASH RECEIPTS 

12 CASH PAYMENTS 12 
8 8 

4 a 

2 1946 3 4 ' 2 1947 3 4 ' 2 1948 > 4 ‘ 2 1949 5 ¢ 
+8 T +8 





EXCESS OF CASH RECEIPTS 





—Ai_ 











4 EXCESS OF CASH 
























































PAYMENTS 
-4 -4 
' 2 1946 3 4 ' 2 1947 3 a ' 2 1948 3 i 2 1949 3 7 
CALENDAR YEARS 
# PRELIMINARY ESTIMATES 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Federal cash Federal cash | Excess of re- 
Calendar years receipts from | payments to | ceipts (+) or 
the public ! the public! | payments (—) 
Calendar year total: 

RRR ee a ae ee 41, 426 41, 372 +54 

ERE ATE EIEIO PEL ERE 44, 279 38, 584 +5, 695 

SRE Ree eRe Ii ARNE IRR Ain HR 44, 920 36, 954 +7, 967 

ST A ARS AA ENR ETE 41, 346 42, 636 —1, 290 

Quarterly total, not adjusted for seasonal: 

Sy Se nticcicnnnacickcosmedtbabekeuabe 14, 345 9, 163 +5, 182 
ATLA TL ERAT IE: 9, 847 10, 628 —781 
a 10, 220 10, 257 —37 
ii ie a le a Aiea 9, 869 8, 536 +1, 331 

a nan 15, 037 8, 637 +6, 400 
ARNE LR LER ET: 10, 238 9, 033 +1, 205 
a a 10, 085 8, 798 +1, 287 
i (a EE REN Re aie S 9, 560 10, 486 — 925 

eee 13, 122 9, 964 +3, 158 

CO i 8, 814 11, 389 —2,5 
i i id 10, 143 2 10, 527 - 
A REE ERT SRDS: 9, 267 2 10, 756 — 1, 489 





_ | Payments of refunds of Government receipts are now reported as deductions from total receipts; pre- 
a) ae, were reported as expenditures. 


minary estimates based on incomplete data. 


Nore.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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